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Kaeo of ie, “Still ne April 30, 1 967 


To THE SHAREHOLDERS: 


Your Directors take pleasure in submitting the Twenty-First Annual Report for the period ending 
April 30, 1967. Total Current Assets, as of that date amounted to $93,432.34 with Current Liabilities 
of $11,600.46. Advances to Columbium Mining Products Limited, in which your company holds 
approximately 38% of the issued capital stock, now totals $420,753.75. 


Columbium Mining Products Limited have not as yet secured the senior financing (estimated 
$5,000,000) required for a 1,000 ton per day production unit at its Oka, Quebec, columbium property. 
This may be attributed mainly to the tight money situation which existed over the past year. Columbium 
Mining’s sales contract with Continental Ore Corporation required that the financing be obtained on or 
before April 30, 1967, and accordingly on that date the agreement lapsed, subject to Continental Ore 
Corporation’s right to reinstate the contract in the event Columbium is successful in obtaining the 
required capital by April 30, 1968. 


Efforts are continuing to arrange the required funds and it is hoped that improved conditions 
will result in success. 


The growth outlook for Columbium is excellent. Ferro-columbium is assured of a major role 
in steelmaking and various columbium alloys will undoubtedly find a growing market in aircraft and 
other applications. 


On the company’s Pabineau River claims in New Brunswick, drilling extended the ore zone to 
a vertical depth of approximately 500’ over an approximate length of 2,800’. However, there was no 
improvement in width or grade so the indicated tonnage is considered too small to justify underground 
exploration under present conditions. An extensive program of geochemical, Induced Polarization and 
diamond drilling was applied to the remainder of the property, but failed to locate any other occurrences 
of commercial mineralization. 


Magnetometer and Induced Polarization surveys were done on part of a 63 claim group — located 
adjacent to the west of the Pabineau River property, in which your company holds a one third interest. 
A diamond drilling program has been recommended by technical consultants and will be implemented 


shortly. 


Geophysical work was done on the Nepisiguit River Groups | and 2 in New Brunswick. Consi- 
deration is being given to additional work in selected areas. 


A magnetometer survey was done on a group of claims located in the Gaspe Park area, Quebec. 
Consideration will be given to additional exploration at a later date. 


Interests in concessions in County Tipperary, Ireland and the gold claims in the Red Lake area, 
Ontario, were maintained in good standing. Mining claims in Reaume Twp., Ontario, were dropped. 


Respectfully submitted 


E. P. MCDONOUGH, 
President. 
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ASSETS 


CURRENT ASSETS: 


Ssh res Lg NUS EMS TAPCO ON in rd ee $ 864.64 
Cashvon-Geposit fx pore y et reg sok yeh ge ee ge 87,500.00 


Accounts receivable 


ee eee ee Mee TTR ate til Sh 5,067.70 $3 — 93432064 


Investment in Columbium Mining Products Limited 


Capital stocks —-atyCOStes == yates eer weer eee Fike ye Lee ee eee $ 50,898.06 
b SR aOT 8 toa Ege ge IT a ote EA on ee ee 420,753.75 471,651.81 

Shares in other mining companies —— at cost... 4.0 2 ee ee $ 14,493.94 
Advances: torother mining companics syn ler ae a ee ae ee 15932 65:1 29,820.45 
Mining properties —— at, COStg (MOC wh) Bin rea ae eee ee 1,289,854.16 
Deterredsexplorationgexpend ite meres eter ee 297,833.65 
Equipment = atrcOstt) Ae 2 tights acre tg ere pe i eae 2,380.90 
Patent processes ——.50%) interest ats COSt yas ee 12,723.48 


$ 2,197,696.79 


The accompanying notes form an 1 


AUDITORS’ REPORT ” 


We have examined the balance sheet of Headway Red Lake Gold Mines Limit 
application of funds for the year ended on that date. Our examination included a g 
supporting evidence as we considered necessary in the circumstances. 


In our opinion, the above balance sheet and attached statements of deficit, de 
of the Company as at April 30, 1967, and the results of its operations for the year en 
basis consistent with that of the preceding period. 


TORONTO, Canada, 
May 3101967, 


| 


sold Mines Limited 


2 laws of Ontario) 


Wor! 30, 1967 


LIABILITIES 
CURRENT LIABILITIES: 


Accounts payable 


SHAREHOLDERS’ EQUITY 


CAPITAL STOCK: 


Authorized: 7,500,000 shares of $1.00 each 
PSSUCCU and fully; Dald=- Oo GO) 1 bastiaresan mayen ie an ae eee ay 
Add: Premium on shares 


LESS DISCOUDE ON TShaTeSHe a melee ee ee A ee eae 


DCHCILM Am © Mo elem ee L © Pee arity eye eRe Sergiy rane an 4 cee 


Approved on behalf of the Board: 


E. P. McDonouGu, Director. 


G. S. HorGan, Director. 


ral part of the financial statement. 


(HE SHAREHOLDERS 


at April 30, 1967, and the statements of deficit, deferred expenditure and source and 


J review of the accounting procedures and such tests of accounting records and other 


d expenditure and source and application of funds present fairly the financial position 


yn that date in accordance with generally accepted accounting principles applied on a 


NEFF, GOODWIN & CO., 
Chartered Accountants. 


$ 6,786,571.00 
100,000.00 


$ 6,886,571.00 
4,489 ,327.80 


$:2,397,243.20 


211,146.87 


$ 11,600.46 


2186;096:33 


$ 2,197,696.79 


Headway Red Lake Gold Mines Limited 


WN ilbos fo ee els Sir 


April 30, 1967 


(1) Mining properties: 
Ontario: 


7 patented mining claims in the Townships of Dome and Balmer, 
Red Pake=MiningyDivisionin, ste: ee ee ee 


50 unpatented mining claims in Reaume Township, Porcupine 
Mining Division. On May 25, 1967 these claims were allowed 
LOSTADSE. oe Oe eS k ee YN AMA od eat ne dengan 


4 patented mining claims in the Onoman River Area, Kowkash 
Manning Division! 42529082 22 hears ep en ee 


Quebec: 


Option on 30 unpatented mining claims in Lapotardiere Township, 
Gaspe sf. 040 es 28's shee Rs ee he Oe ee 


In order to fully exercise this option the Company would be required 
to incorporate a new company to acquire these claims on or 
before October 1, 1968. The optionor would be entitled to 
10% of the vendors shares (90% escrowed) issued for the 
claims. 


New Brunswick: 


Pabineau River Group 1 — 26 unpatented mining claims in the 
Bathurst Area of Gloucester County 


Pabineau River Group 11 — % interest in 63 mining claims in the 
Bathurst Area of Gloucester County 


Nepisiguit River Group 1 — 17 mining claims in the Bathurst Area 
of Gloucester County 


Nepisiguit River Group 11 — 24 mining claims in the Bathurst 
Area of Gloucester County 


Ireland: 


1212 % interest in a prospecting license covering 3.5 square miles 
in the Silvermines Area of County Tipperary 


(2) Contingent liability: 


The Company has guaranteed $87,500.00 of an associated company’s 
bank loan. 


$ 1,208,559.94 


$ 


10,000.00 


56,384.22 


10,000.00 


525.00 


400.00 


600.00 


$ 1,274,944.16 


3,000.00 


11,525.00 


385.00 


$ 1,289,854.16 


Headway Red Lake Gold Mines Limited 


See of eDoficit 


For the Year Ended April 30, 1967 


Balance, April 30, 1966 


Add: Administration expense: 
Officesrent. salanessancsservices a 40 eee nk ae eee an $25,680.84 


NICetINSS RANG L De POlISe etn foes ee ake ee Oa une ee hen ta 1,506.90 
Pecalancdsauditeieesa mcs oar ate Cue et eee ae Dae We te lone ee eet 525100 
PRanSfeLraSehe ye CS. a ek ewe hee er em ee ee eS ace 2,088.33 
IEICENSES eI COSTANG tak Cs earn at) ere wee rai ied est a) ee on ae ee 761.97 
IDIFECtOLS MTCES git nie Ue OM ne, te ar NL Py TEE te nee | 600.00 
$34,163.04 
MEP OUICCELNG SCC Mes ete eer rates co te «ah Geant Mina aan eR ena, RS ot 3,000.00 
Prospecting Salaniesand expenses steno Ae ee, hal ees a 6:316:25 
Wess TOU Sale LOL ai VeStinenisits. eh retary eS) rg ee iC ee ee 1,268.75 
Acquisition costs of miningsclgims abandoned) |. 4.1.6 es a ee i 880.00 
PEC SSMMUIILCTIOS t: COLIC ec 7) 508 Ber RC re Suns rk Maen ea en ean ye =n lh eh 
Bdlancew pli oUs tho Op trong) Uwe ti bat eRe P ie Wl eee tee te ernie need et ie tees BU 


SE meal O Sore ce ee a (RD oO oes 
pP 


For the Year Ended April 30, 1967 


SOURCE: 
LNTETESts CAlUICG Grea. 2 eee pete nee. tt ee ere ee eee tc Pee Ee, Ne alm ht A 
INCHING OLCITISNECONECSSION TAC HOSIE ee Mim, 0a ty rae eee OF oe oe 
SALCTORMMVESTMICINS 1.2% ped ter rere lacie s Mate Ref RnR ema KPT ee re 1B 
APPLICATION: 
PXCMINISt( EAU ODS Cx Pe NSC ae eaten IL, ae it area eee eas, Ont tyne 8 $ 34,163.04 
Ex plorationgeX Penal wRe gree wor: eee a, ere ee PR Be ek ear fe Sok 109,561.39 
TiVO ING ATOCSee oC ck ee ce eee tity one md Chany BT Ries elas ewes Ramen ON Ae 3,000.00 
Prospectineysalames: ands CX PCNSC ur yea gre ty eee 2 eer eye erent eg 6,816.25 
FACGUISILION COSt, OF TDIDIN Ge ClANNS! oo cceae eg eter eater, 2 ate ree eee | 5,525300 
Advances to Columbium Mining Products Limited ...................... 50,778.19 
INdVanCes tor OLNer MITA COMPAnleS. fy tmnt Re ne on rene ee 654.63 
OSSHOT#S Al CxOLSIMVESTINNETIUS) pee nein) marie een ete ieee ea 1,268.75 
Patents DEOCESSCS mae: 2s 5 ace oe on an Ni eaege ememere os per es 7a 808.50 
BGuipmients cette = tec ee sewer eae en re ee ca eee 2,380.90 
Decrease in: working capital. weeps ic tee . eee ane meena ag neers Grananere. 
April 30 
1967 1966 
GURRENT CASSE TS << cre icy ah ic ee $93,432.34 $282,617.99 
GURRE Nib e TAB TG Sea eae 11,600.46 12,193.89 


WORKING -CAPELATH 4 tee ree a ae ee $81,831.88 $270,424.10 


$187,585.61 


46,128.04 


$233,713.65 
22,566.78 


$211,146.87 


$ 22,566.78 
TIT.65 
1,000.00 


$ 24,364.43 


212,956.05 
$188,592.22 


$188,592.22 


Headway Red Lake Gold Mines Limited 


Sabo of Deferred Coalinncttin Cxpenditure 


For the Year Ended April 30, 1967 


ReD LAKE CLAIMS: 
Balance, April’ 30) 1966) ae a 2 ke Pek abst aca SURO = Cp ne 


Acreage. taxes~ © <<cna 3 uiiat 2 ogee rps tte ae ie ea 


Balance; April’305°196] Pr a es a ne eee 


REAUME TOWNSHIP CLAIMS: 


Balance; April: 30;:41966 * hes 8 a a 
Licenses, fees and taxes 


Balance; April :30, 21967 00), ee ai ok Shee ain een a 


NEw BRUNSWICK CLAIMS: 


Balance, Aprily30 5196605 22 fe, ae ce 

Diamond drilling: 22 44077 3 SS a a ee $65,903.84 
Geophysical: surveys”. 7 ic14-os sas Ses ee ee ee 12,848.61 
Line Cuttings. otter pee ee cog ns a a eR ca ck ie 5,460.09 
Consulting feestandsex penses 125m hee eee 5,134.55 
Supplies e-.-ke Rts eh Se ag oe pe ee a 3,042.19 
Safarmestand “wales 4 n.40 tuk Os oe ee oe ate See on 3,035.00 
Travel-and transportation ¢.2.0.. =) see ee 1578.30 
ASSAYING <2 5.083 Senne ala eee Pigs Seog rt A Be Re a a a 1,143.92 
Equipment: rental? . 33034 2 Puen a a hn ee ed gente 825.00 
Licenses, fees-and: taxes </>. 2 = ae ee eee he ke ee 702.00 
Insurances compensation, €tC. 9, eee ee 12317 
Sundry expense ce si.5. Sage Oe Pe or nin 185.12 
Balance, April#30,; 1967i Geek... Wott a ee i ee 


GASPE CLAIMS: 


Geophysical surveys” ©... 2 tees nagcte clinic ee 
Salaries and: wages’ a. 2." es es a ee ee 
sbraveland. transportation oraeic en oe ke ae ee oe 
Consulting fees and "expenses Saye gene cee fe ee Cee 
Sund¢y expense =. 420.554 Sere g: heed oes ee 


Balance; April+305-1967 +14 setoene Se cee Ge oe Gee 
TRISH “CONCESSION Sie eee ee ee es 


‘Lotal deferred téxploration’ expenditure e.g pe re 


$ 78,722.16 
103.62 


$ 78,825.78 


$ 15,460.76 
349.50 


$ 15,810.26 


$ 89,590.17 


99,981.85 


$189,572.02 


$: 7,170.10 
695.00 
651.89 
540.24 

69519 


$. 9,126742 
$297,833.65 


